
IN THE UNITED STATES BANKRUPTCY COURT 

FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

§ 

In re: 

ROCK INTERNATIONAL INVESTMENT INC.,1 

Debtor. 

§ Chapter 15

§

§ Case No. 20-35623(MI) 
§

§ 

§ 

DECLARATION OF FOREIGN REPRESENTATIVE 

PURSUANT TO 11 U.S.C. § 1515 AND RULE 1007(a)(4) OF  

THE FEDERAL RULES OF BANKRUPTCY PROCEDURE AND  

IN SUPPORT OF VERIFIED PETITION FOR (I) RECOGNITION OF  

FOREIGN PROCEEDING, (II) RECOGNITION OF FOREIGN REPRESENTATIVE,  

AND (III) RELATED RELIEF UNDER CHAPTER 15 OF THE BANKRUPTCY CODE 

I, Xing Guan, to the best of my information and belief, state as follows: 

1. I am over the age of 18 and, if called upon, could testify to all matters set forth in

this declaration based upon my own personal knowledge except for those portions specified as 

being otherwise.  I am making this declaration in accordance with section 1515 of title 11 of the 

United States Code (the “Bankruptcy Code”) and Rule 1007(a)(4) of the Federal Rules of 

Bankruptcy Procedure (the “Bankruptcy Rules”). 

2. The sole director of Rock International Investment Inc. (the “Debtor”), a company

incorporated with limited liability under the laws of the British Virgin Islands (“BVI”), appointed 

me as foreign representative (the “Foreign Representative”) and authorized me to commence this 

chapter 15 case (the “Chapter 15 Case”).  With respect to the Chapter 15 Case of Rock International 

1 The Debtor in this chapter 15 proceeding is Rock International Investment Inc.  The Debtor’s service address for 

purposes of this chapter 15 case is Ritter House, Wickhams Cay II, Road Town, Tortola VG1110, British Virgin 

Islands. 
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Investment Inc., this decision was sanctioned by the British Virgin Islands High Court of Justice 

of the Eastern Caribbean Supreme Court (the “BVI Court”). 

3. I am a Vice President of Shandong Yuhuang Chemical Co., Ltd., a limited liability

company incorporated under the laws of the People’s Republic of China (the “PRC”) on 

September 2, 1994 (the “Parent Guarantor” and, together with its direct and indirect subsidiaries 

other than St. James Holding LLC, the “Yuhuang Group”), and the Chief Financial Officer of the 

Debtor.  Prior to my current position, I served as the Manager of the Financial Audit Department 

and the Vice Chief Financial Officer of the Debtor.  I have been extensively involved in the 

negotiations with the Debtor’s key creditors that have culminated in, among other things, the 

scheme of arrangement (the “Scheme”) commenced pursuant to section 179A of the BVI Business 

Companies Act 2004 (the “Companies Act”) that is the subject of a current proceeding 

(the “BVI Proceeding”) in the BVI Court.  I have detailed knowledge of, and experience with, the 

Debtor’s affairs and creditors. 

4. On October 30, 2020, the Debtor filed an application pursuant to section 179A of

the Companies Act to commence the BVI Proceeding and to request the BVI Court approve the 

Debtor’s request to convene a meeting for the purpose of obtaining the requisite votes in favor of 

the Scheme (the “Scheme Meeting”).  On November 9, 2020, the BVI Court entered an order 

authorizing the Debtor to convene the Scheme Meeting on December 3, 2020 

(the “Convening Order”) and also approved my appointment as the “foreign representative” as 

defined in section 101(24) of the Bankruptcy Code and authorized me to seek chapter 15 

recognition of the BVI Proceeding.  Accordingly, the Debtor commenced this Chapter 15 Case on 

the date hereof by filing a petition seeking recognition of the BVI Proceeding as a foreign main 

proceeding under section 1517(b)(1) of the Bankruptcy Code. 
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5. I submit this declaration in support of (a) the official form chapter 15 petition for

the Debtor and (b) the Verified Petition for (I) Recognition of Foreign Proceeding, 

(II) Recognition of Foreign Representative, and (III) Related Relief Under Chapter 15 of the

Bankruptcy Code (the “Verified Petition”).2 

I. The Yuhuang Group Background.

6. The Yuhuang Group is a multinational enterprise with a complete industrial chain

from refining to fine chemicals and basic organic chemicals to polymer materials.  The 

Yuhuang Group is in the business of, among other things, research and development, production 

and sale of chemical products, new energy batteries, and real estate development.  Parent 

Guarantor is the ultimate holding company of the Yuhuang Group and mainly operates businesses 

in the PRC and the United States.  The Debtor is a special purpose vehicle incorporated for the 

purpose of issuing the Notes (as defined herein) and is a 50%-owned subsidiary of Parent 

Guarantor, with the remaining 50% being held by other entities within the Yuhuang Group. 

7. The Yuhuang Group (including entities controlled through natural persons as

nominee shareholders) is comprised of over 30 legal entities, and certain entities are also engaged 

in a joint venture (the “Koch JV”) with Koch Methanol Investments, LLC (“Koch,” or, in the 

context of the Equity Sale (as defined herein), the “Purchaser”).  The Koch JV develops, 

constructs, and operates a methanol production plant located in St. James Parish, Louisiana.  

Attached hereto as Exhibit A is a copy of the organizational chart for the Yuhuang Group showing, 

among other entities, the sole Debtor in this Chapter 15 Case. 

2 Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them in the 

Verified Petition. 
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II. The Debtor’s Liabilities.3

8. The Debtor is party to that certain indenture, dated as of March 27, 2017

(the “Indenture”), by and among the Debtor, as issuer, Parent Guarantor, as guarantor, and Citicorp 

International Limited, as trustee (the “Notes Trustee”), for the equal and proportionate benefit of 

the holders of the notes thereunder (the “Noteholders”), pursuant to which the Debtor issued 

approximately $300 million in aggregate principal amount of 6.625% Guaranteed Senior Notes 

due 2020 (the “Notes”).  The Notes comprise a global note issued pursuant to the Indenture and 

both the Notes and Indenture are governed by the laws of the State of New York.  Pursuant to the 

terms of the Indenture, Parent Guarantor agreed to, among other things, guarantee to each holder 

of a Note and to the Notes Trustee, the due and punctual payment of the principal of, premium, if 

any, and interest on, and all other amounts payable under the Notes. 

9. The Notes matured on March 27, 2020.  As of the date hereof, the entirety of

$300 million in aggregate principal amount of the Notes remains outstanding. 

III. Events Leading to the Proposed Restructuring.

A. Deteriorating Financial Condition of the Yuhuang Group.

10. Political and economic turmoil in recent years has caused the deterioration of the

global economy and international trade environment, and the PRC enterprises, especially private 

enterprises, have been affected.  Specifically, the Yuhuang Group was negatively impacted by the 

lower average selling price on petrochemical products owing to retreating oil prices and less 

favorable economic conditions in 2019.  Additionally, due to lack of capital and technology, the 

Yuhuang Group has continued to concentrate on the production of traditional products while 

competitors and state-owned enterprises implemented new technologies and equipment to develop 

3 The summary provided herein is qualified in its entirety by the provisions of the Indenture. 
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advanced production capacity.  The ensuing gradual decline in market demand for its products has 

reduced the Yuhuang Group’s profitability and anti-risk ability.  In addition, current market 

conditions have made it increasingly difficult for private enterprises to obtain financing.  These 

difficulties, coupled with the impact of the COVID-19 pandemic, which resulted in the closure of 

certain key transportation routes, eventually exhausted the Yuhuang Group’s liquidity. 

11. The Debtor’s source of funds for repayment of the debt under the Notes was

expected to be from the intercompany receivables from other entities within the Yuhuang Group 

or directly from the Parent Guarantor.  As explained above, as a result of the COVID-19 pandemic 

and an unfavorable financing environment, among other things, Parent Guarantor was unable to 

finance the Debtor’s payment of the principal and accrued interest on the Notes when they became 

due and payable on March 27, 2020. 

B. New York Noteholder Litigation.

12. On March 3, 2020, two Noteholders (the “NY Litigation Plaintiffs”) filed a

complaint against the Debtor and the Parent Guarantor in the Supreme Court of the State of 

New York, New York County (Index No. 651462/2020) (the “Noteholder Litigation”).  The 

NY Litigation Plaintiffs claim that the Debtor and the Parent Guarantor breached their obligation 

to make payment on the Notes following the service of a notice of acceleration on 

December 3, 2019.  The NY Litigation Plaintiffs also claim that the Parent Guarantor failed to 

pledge the stock of certain subsidiaries within the Yuhuang Group.  The NY Litigation Plaintiffs 

sought damages of approximately $210 million and specific performance of Parent Guarantor’s 

equity pledge in certain subsidiaries.  The Debtor and the Parent Guarantor answered the complaint 

and asserted affirmative defences on June 30, 2020. On September 8, 2020, the NY Litigation 

Plaintiffs filed a motion for summary judgment.  The Debtor and the Parent Guarantor filed an 

opposition to the motion for summary judgment and made their own cross-motion for summary 
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judgment on October 12, 2020. The NY Litigation Plaintiffs filed reply on their motion for 

summary judgment and opposition to the cross-motion on November 2, 2020.  On 

November 12, 2020, the Supreme Court of the State of New York adjourned the deadline for the 

Debtor and Parent Guarantor to file their reply in further support of their cross-motion until 

January 6, 2021 based on the stipulation filed by the parties.4 

C. PRC Insolvency Proceedings. 

13. Thirty-two affiliated companies of the Yuhuang Group (the “PRC Debtor Group”), 

including the Parent Guarantor, have applied to the Heze Intermediate People’s Court 

(the “Heze Court”) to commence consolidated bankruptcy proceedings in the PRC 

(the “PRC Proceeding”) for a restructuring of the indebtedness of the Yuhuang Group, which 

includes the Notes.  On November 2, 2020, a meeting was held where the Heze Court invited 

submissions from all parties to decide whether to officially accept the PRC Debtor Group petition.  

Certain creditors, relevant Heze government agencies, debtor companies, and their shareholders 

and auditors attended the meeting and were given the opportunity to make representations to the 

Heze Court. 

14. On November 5, 2020, the Heze Court accepted the petition for commencing 

consolidated bankruptcy proceedings and issued notices in respect of its acceptance of the petition, 

appointment of administrators, and invitation to creditors of the PRC Debtor Group for declaring 

their claims to the administrators.  Creditors who have duly declared claims can attend a creditors’ 

meeting whereby they will vote to support or oppose the proposed settlement agreement submitted 

                                                 
4  For the Court’s information, the NY Litigation Plaintiffs are parties to the RSA and support the Scheme and the 

chapter 15 recognition order sought herein.  As a result, if the chapter 15 recognition order is entered, and if the 

Scheme becomes fully effective and the payments contemplated thereunder are made, the Noteholder Litigation 

will be resolved and released.  
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by the PRC Debtor Group.  The Heze Court will adjudicate the settlement based on the results of 

the vote. 

15. In addition, certain entities within the Yuhuang Group are defendants in PRC

proceedings with claimed amounts totaling approximately $399 million.5 

D. The Restructuring Support Agreement.

16. In light of the default on the Notes, the Noteholder Litigation, and the

PRC Proceedings, the sole director of the Debtor determined that fundraising efforts through 

issuance of new securities was not achievable.  Instead, the Debtor’s sole director determined that 

a comprehensive restructuring of the indebtedness under the Indenture was in the best interests of 

all stakeholders.  Consequently, the Debtor engaged Admiralty Harbour Capital Limited, as its 

financial advisor, Locke Lord LLP, as international counsel to pursue a transparent dialogue with 

creditors with a view to identifying and implementing a consensual resolution of claims, Harney 

Westwood & Riegels, as its BVI counsel, and Morrow Sodali Limited, as its information agent. 

17. Over several months, the Debtor and various of its creditors, including an ad hoc

group of Noteholders (the “Ad Hoc Group”), engaged in constructive dialogue and worked 

expeditiously to agree on a restructuring of the Debtor’s indebtedness.  On October 29, 2020, these 

discussions culminated in the execution of a restructuring support agreement (the “RSA”), which 

provides that consenting Noteholders will receive cash consideration in exchange for releasing 

their claims under the Indenture.  As of the date hereof, holders of approximately $288.2 million 

in outstanding aggregate principal amount, representing approximately 96% in principal aggregate 

amount of the Notes, have executed the RSA.  Pursuant to the RSA, each consenting Noteholder 

5 This summary is merely for the Court’s information.  The proposed chapter 15 recognition order does not seek 

recognition of the PRC Proceeding (only the Scheme and BVI Proceeding). 
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confirms that it shall utilize its beneficial interest in the Notes to approve and fully support the 

restructuring and the Scheme. 

IV. The Proposed Restructuring and the Scheme. 

A. The Proposed Restructuring. 

18. The overall objective of the Scheme is a comprehensive restructuring of the 

obligations under the Notes and Indenture to avoid the Debtor and other members of the 

Yuhuang Group potentially entering into liquidation and to reduce the total indebtedness of the 

Debtor (and, by extension, the Yuhuang Group) by over $300 million.  Importantly, the Scheme 

provides for greater recoveries to the Debtor’s creditors than they would otherwise receive in 

insolvency liquidation proceedings.  The Scheme also puts the entire Yuhuang Group’s capital 

structure on more sustainable footing, allowing Parent Guarantor to continue to operate as a going 

concern. 

19. To implement the Scheme, Yuhuang Chemical Industries, Inc. (the “Seller”), a 

subsidiary of Parent Guarantor, has entered into an equity purchase agreement, dated as of 

October 28, 2020, with Koch (the “Equity Purchase Agreement”) to sell all of its equity interests 

in St. James Holding LLC (the “Target Company”) to Koch (the “Equity Sale”).  On 

November 9, 2020, Koch deposited $280.5 million of the proceeds of the Equity Sale into an 

escrow account held by JPMorgan Chase Bank, N.A., as escrow agent.  After satisfaction of certain 

conditions, an amount of approximately $197.6 million from the escrow account will be used to 

fund, among other things, the Scheme Consideration, Consent Fee, and other Restructuring-related 

fees, costs, and expenses.  Following approval of the Scheme and upon consummation of the 

restructuring transaction pursuant to the terms of the Scheme, approximately $184.5 million of the 

proceeds of the Equity Sale will be distributed from the escrow account to Noteholders on a pari 

passu and pro rata basis (the “Cash Consideration”). 
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20. In addition to the Cash Consideration, members of the Ad Hoc Group will receive 

a $6 million work fee (the “Work Fee”) and eligible consenting Noteholders that executed the RSA 

and vote in favor of the Scheme will receive a pro rata share of a $1.5 million consent fee 

(the “Consent Fee”).  Both the Work Fee and the Consent Fee are payable from the above-noted 

escrow account from a portion of the sales proceeds, and will be paid upon consummation of the 

restructuring transaction pursuant to the terms of the Scheme. 

21. The Scheme contemplates a single class of scheme creditors consisting of the 

Noteholders, the Notes Trustee, any intermediary that holds an interest in the Notes on behalf of 

another party, Citibank Europe plc, as depositary of the Notes, and any person who is recorded in 

the books of a clearing system as being a holder of a book-entry interest in the Notes (the “Scheme 

Creditors”).  Each Scheme Creditor that acceded to the RSA is required to take all steps necessary 

to vote in favor of the Scheme, which will provide for the cancellation of the Notes (including any 

accrued but unpaid interest) in consideration for the Cash Consideration and, as applicable, the 

Consent Fee. 

22. The Scheme also provides for certain releases to be given by the Scheme Creditors 

for the benefit of the Debtor and certain other beneficiaries through a deed of release 

(the “Deed of Release”). The Scheme and Deed of Release provide that each Scheme Creditor 

irrevocably, unconditionally, fully, and absolutely waives, releases, and discharges each and every 

Released Claim6 which it ever had, may have, or hereafter can, shall or may have against the 

following parties: 

                                                 
6  “Released Claim,” as defined in the Scheme, means any Scheme Claim, Ancillary Claim or any past, present 

and/or future Claim arising out of, relating to or in respect of: (a) the Note Documents; (b) the preparation, 

negotiation, sanction, implementation or performance of the Scheme and/or the Restructuring and/or the Deed of 

Release and/or the Equity Sale and/or the Equity Purchase Agreement or any actions related to any of the 

foregoing; and (c) the execution and delivery of the Deed of Release, including, in each case, the carrying out of 

the steps and transactions contemplated therein in accordance with their terms. 
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a. the Debtor; 

b. the Parent Guarantor and any other member of the Yuhuang Group 

including the Seller; 

c. the Target Company and the Purchaser; 

d. the Affiliates and Personnel of each of the foregoing persons described in 

sub-paragraphs (a) to (c) (sub-paragraphs (a)-(d), the “Released Parties”); 

e.  the Ad Hoc Group, the Advisers and their respective Personnel and 

Affiliates; and 

f. the Notes Trustee. 

23. The Scheme is essential to consummating the restructuring.  If the Scheme is not 

implemented, the Debtor (and potentially other members of the Yuhuang Group) likely would 

need to pursue liquidation proceedings.  Based on certain analyses performed by AMC Capital 

Advisory Services Limited, in the event the restructuring is not implemented and the Debtor 

therefore is forced into a liquidation proceeding, it is highly likely the Scheme Creditors’ 

recoveries would be less than their recoveries under the restructuring, inclusive of the Scheme.   

Further, if the Scheme is not implemented, Noteholders and certain other parties to the RSA would 

have the right to terminate the RSA, likely pushing the Debtor, and possibly other entities within 

the Yuhuang Group, into insolvency liquidation proceedings. 

B. The Scheme. 

24. On November 9, 2020, the BVI Court held the Convening Hearing and entered the 

Convening Order, authorizing the Debtor to convene the Scheme Meeting. 

25. The Scheme Meeting will take place on December 3, 2020.  After the 

Scheme Meeting and upon receiving the requisite votes in favor of the Scheme, the BVI Court will 

conduct a hearing to consider sanctioning (i.e., approving) the Scheme on or around 

December 10, 2020. 
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26. Pursuant to section 179A of the Companies Act, a scheme of arrangement requires 

the following to occur in order to become legally binding: 

a. it must be approved by a majority in number of creditors present and voting, 

in person or by proxy, at the Scheme Meeting whose aggregate principal 

holdings are at least 75 percent in value of the Scheme Claims of the 

Scheme Creditors present and voting at the Scheme Meeting either in person 

or by proxy; 

b. it must be sanctioned (i.e., approved) by the BVI Court at a hearing 

convened for such purpose at which the BVI Court will consider, among 

other things, whether the Scheme is fair and reasonable; and 

c. a copy of the order sanctioning the scheme must be delivered to and filed 

with the Registrar of Corporate Affairs in the BVI (the “Registrar of 

Corporate Affairs”). 

27. If a scheme of arrangement is approved by the requisite majorities and sanctioned 

by the BVI Court and the order sanctioning the scheme of arrangement is delivered to the Registrar 

of Corporate Affairs, the scheme of arrangement will become effective according to its terms and 

bind all creditors subject to it, including those who voted in favor of it, those who voted against it, 

and those who did not vote at all, together with their successors and assigns. 

V. Filing of the Verified Petition. 

28. I filed the Verified Petition pursuant to sections 1504 and 1515 of the 

Bankruptcy Code, commencing this Chapter 15 Case in the Southern District of Texas and seeking 

recognition of the BVI Proceeding as it relates to Rock International Investment Inc. as a “foreign 

main proceeding” and other necessary or appropriate relief in support of the BVI Proceeding.  

Counsel has informed me that the Bankruptcy Code provides for recognition of a foreign 

proceeding as a “foreign main proceeding” if such foreign proceeding is a “foreign proceeding” 

pending in a country where the debtor has “the center of its main interests.”  

See 11 U.S.C. § 1517(b)(1).  
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29. Counsel has informed me that the BVI Proceeding is a “foreign proceeding,” as it 

is a collective judicial proceeding authorized and supervised by the BVI Court under the 

Companies Act.  It is my understanding that for these reasons, the BVI Proceeding qualifies as a 

“foreign proceeding” as that term is defined in section 101(23) of the Bankruptcy Code.   

30. The Debtor has registration number 1921665 and its registered office is located at 

Ritter House, Wickhams Cay II, Road Town, Tortola VG1110, British Virgin Islands.  In addition, 

the Debtor has been, at all times, duly incorporated in the British Virgin Islands.  Based on these 

facts, I believe that recognition of the BVI Proceeding as a foreign main proceeding under 

section 1517(b)(1) of the Bankruptcy Code is warranted. 

31. I also believe recognition of me as the Debtor’s “foreign representative” and 

recognition of the BVI Proceeding as a “foreign main proceeding” is consistent with the purpose 

of chapter 15. 

32. The ongoing global COVID-19 pandemic has caused significant challenges to the 

business of the Group.  Implementation of the Scheme will enable the Group to resolve the Notes 

outside of the PRC and allow the Group to be able to focus on resolving repayment of its PRC 

obligations and liabilities which shall increase the likelihood of the Group being able to continue 

to operate as a going concern. 

33. Recognition of the BVI Proceeding will facilitate the Debtor’s progression towards 

seeking approval of the Scheme by the Scheme Creditors. 

34. For the reasons set forth in the Verified Petition, I submit that recognition of the 

BVI Proceeding is necessary and appropriate for the benefit of the Debtor, its creditors, and other 

parties in interest. 
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VI. Statement Pursuant to Section 1515 of the Bankruptcy Code. 

35. I am informed that pursuant to section 1515(b) of the Bankruptcy Code, a petition 

for recognition must be accompanied by one of the following: 

a. a certified copy of the decision commencing such foreign proceeding and 

appointing the foreign representative; 

b. a certificate from the foreign court affirming the existence of such foreign 

proceeding and of the appointment of the foreign representative; or 

c. in the absence of evidence referred to in paragraphs (1) and (2), any other 

evidence acceptable to the court of the existence of such foreign proceeding 

and of the appointment of the foreign representative. 

36. In satisfaction of section 1515(b) of the Bankruptcy Code, attached hereto as 

Exhibit B, and incorporated herein by reference, are true and correct copies of the sole director’s 

resolutions appointing me as the Foreign Representative.  In further satisfaction of section 1515(b) 

of the Bankruptcy Code, in connection with the Debtor’s Chapter 15 Case, attached hereto as 

Exhibit C is a true and correct copy of the Convening Order, which authorizes my appointment 

as Foreign Representative.  Therefore, the Verified Petition meets the requirements of section 1515 

of the Bankruptcy Code in satisfaction of the third requirement under section 1517(a) of the 

Bankruptcy Code.  Because the Verified Petition satisfies section 1517 of the Bankruptcy Code, 

the Court should recognize the BVI Proceeding in this Chapter 15 Case.  Moreover, granting 

recognition will promote the United States public policy of respecting foreign proceedings as 

articulated in, among others, sections 1501(a) and 1508 of the Bankruptcy Code and further 

cooperation between courts to the maximum extent possible as mandated by section 1525(a) of the 

Bankruptcy Code.  Thus, these circumstances satisfy the conditions for mandatory recognition of 

the BVI Proceeding under section 1517 of the Bankruptcy Code.   

VII. Disclosure Pursuant to Bankruptcy Rule 1007(a)(4). 

37. I am informed that Bankruptcy Rule 1007(a)(4) provides, as follows: 
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In addition to the documents required under § 1515 of the Code, a foreign 

representative filing a petition for recognition under chapter 15 shall file 

with the petition: (A) a corporate ownership statement containing the 

information described in Rule 7007.1; and (B) unless the court orders 

otherwise, a list containing the names and addresses of all persons or bodies 

authorized to administer foreign proceedings of the debtor, all parties to 

litigation pending in the United States in which the debtor is a party at the 

time of the filing of the petition, and all entities against whom provisional 

relief is being sought under § 1519 of the Code. 

38. I am further informed that Bankruptcy Rule 7007.1 provides in pertinent part that 

a corporate ownership statement: 

. . . identif[y] any corporation, other than a governmental unit, that directly 

or indirectly owns 10% or more of any class of the corporation’s equity 

interests, or states that there are no entities to report under this subdivision. 

A. Corporate Ownership Statement. 

39. In compliance with the requirements of Bankruptcy Rule 1007(a)(4)(A), the 

following is a corporate ownership statement of the Debtor, which identifies any corporation that 

directly or indirectly owns 10 percent or more of any class of the Debtor’s equity interests as of 

November 19, 2020: 

Rock International Investment Inc. Ownership 

Entity % 

Shandong Yuhuang Chemical Co., Ltd 50% 

Shandong Heze Yuhuang Chemical Co., Ltd 25% 

Shandong Yuhuang Shengshi Chemical Co., Ltd 19% 

Huayu Rubber Co., Ltd 6% 

B. List of Administrators. 

40. In compliance with the requirements of Bankruptcy Rule 1007(a)(4)(B), the 

Debtor, its sole director, and the Foreign Representative shall maintain control of and be authorized 

to administer the BVI Proceeding.  The service address for the Debtor in this Chapter 15 Case is 

Ritter House, Wickhams Cay II, Road Town, Tortola VG1110, British Virgin Islands, Attn. Wang 
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Jinshu.  I am not aware of any other persons or bodies authorized to administer the BVI Proceeding 

on behalf of the Debtor. 

C. Parties to Litigation Pending. 

41. The Debtor is party to the Noteholder Litigation in the Supreme Court of New York 

County of New York.  The Debtor is not aware of any other material litigation in the United States.

Case 20-35623   Document 3   Filed in TXSB on 11/19/20   Page 15 of 36



 

 

 Pursuant to 28 U.S.C. § 1746, I declare under penalty of perjury under the laws of the 

United States of America that the foregoing statements are true and correct to the best of my 

information and belief. 

Executed on this November 19, 2020   

   

 /s/ Xing Guan 

 Name: Xing Guan 

 Title: Foreign Representative 
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Exhibit A 

Corporate Structure Chart
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(PRC) 
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 Co., Ltd. 
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obile Co., Ltd. 
(PRC) 
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ent 
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ent Partnership 
(PRC) 

Shandong H
engli Heating Co., 
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(PRC) 

D
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ing Yuhuang Jian’an 
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(PRC) 

Yuhuang Chem
ical Industries 

Inc. 
(U

SA) 

D
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ing H
uasheng Logistics 

Co., Ltd. 
(PRC) 
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ezhong 
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ental Protection 

Technology Co., Ltd. 
(PRC) 

Rock International 
Investm

ent Inc. 
(BVI) (The “Com

pany”) 

Shandong H
uaheng Chem

ical 
Technology Co., Ltd. 

(PRC) 

Shandong Shengchang 
Chem

ical Co., Ltd. 
(PRC) 

H
eze Shengshi Energy Co., 

Ltd. 
(PRC) 

Shandong Yuhuang Shengshi 
Chem

ical Sales Co., Ltd. 
(PRC) 

H
ong Kong Shengw

ei Trading 
Co., Ltd. 

(H
ong Kong) 

Holding companies Non-holding companies 

(Entrusted Shareholder) 

GROUP STRUCTURE CHART 

40% 

52% 
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ROCK INTERNATIONAL INVESTMENT INC. (磐石国际投资股份有限公司) 
(incorporated in the British Virgin Islands with limited liability and registered number 1921665) 

 (the Company) 

Written Resolutions of the sole director of the Company pursuant to Article 11.7 of the Articles of 
Association of the Company (the AOA)  

The undersigned, being the sole director of the Company (the Sole Director) hereby adopts the following 
director’s resolutions. 

1 BACKGROUND 

IT IS NOTED THAT:  

1.1 The Sole Director refers to the practice statement letter (the Practice Statement Letter) as 
circulated to the Sole Director. As stated therein, the Sole Director notes that the Company intends 
to: 

(a) propose a scheme of arrangement pursuant to section 179A of the Business Companies 
Act 2004 (BCA) of the British Virgin Islands (BVI) (the BVI Scheme) to certain creditors of 
the Company (the Scheme Creditors), comprising of the Note Creditors (as defined below); 
and 

(b) apply to the High Court of the Eastern Caribbean Supreme Court of the BVI (the BVI Court) 
to seek an order permitting it to convene a single meeting of the Scheme Creditors (the 
Scheme Meeting) for the purposes of considering and, if thought fit, approving with or 
without modification, the BVI Scheme. 

1.2 The Sole Director notes that the Scheme Meeting relates to a single proposed class of Scheme 
Creditors of the Company, which comprises of persons holding an economic or beneficial interest 
as principal in the USD300,000,000 6.625% guaranteed senior notes (the Note Creditors) with 
maturity date on 27 March 2020 (the Notes) pursuant to an indenture dated 27 March 2017 (the 
Indenture) entered into between the Company (as issuer), Shandong Yuhuang Chemical Co., Ltd., 
(as guarantor) (the Parent) and Citicorp International Limited (as trustee) (the Trustee) at the 
Voting Record Time for the BVI Scheme. The Notes are listed on the Singapore Exchange Securities 
Trading Limited and cleared in Euroclear Bank SA/NV and Clearstream Banking S.A. with ISIN code 
of XS1580443072. 

1.3 The Sole Director further notes the objective of the Scheme Meeting is to enable Scheme Creditors 
to consider and, if thought fit, approve the BVI Scheme with or without modification. 

2 BACKGROUND TO THE RESTRUCTURING 

It is noted as follows: 

2.1 Payment under the Notes was to be made by the Parent (given that the Company is a special 
purpose vehicle without any operations) through operating income, net profit, cash flow from 
operating activities, realising assets and other financing sources of the group of companies 
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ultimately held by the Parent, a limited liability company incorporated in the People’s Republic of 
China (PRC) (the Group). However, the Parent experienced a myriad of events which have 
rendered the Parent unable to make prepayment on the Notes as originally planned:  

(a) The political and economic turmoil in recent years has caused the deterioration of the 
global economy and international trade environment, and the PRC enterprises, especially 
private enterprises, have been affected to a certain extent. The Group’s cash flow had 
been negatively impacted by the lower average selling price on petrochemical products 
owing to retreating oil prices and less favourable economic conditions in 2019. 

(b) The competition in the industry was fierce. With the trend of industry consolidation, the 
market position of state-owned enterprises has strengthened, and the competitiveness of 
private enterprises like the Group had been weakened. At the same time, many 
competitors were gradually transforming to new technologies and new equipment to 
develop advanced production capacity and eliminate backward production capacity. 
However, due to lack of capital and technology, the Group still concentrated on the 
production of traditional products, and the gradual decline in market demand for its 
products has reduced the Group’s profitability and anti-risk ability. Coupled with the 
impact of the new COVID-19 pandemic this year, the Group’s operating conditions had 
been worsened, and market demand had continued to be impacted heavily. 

(c) The business of the Parent and the Group has been further adversely affected by the 
COVID-19 pandemic, as certain key transportation routes were closed, resulting in 
difficulties in transporting goods to clients. 

(d) Regarding the financing environment, the changes in domestic financial policies had made 
it increasingly difficult for private enterprises to obtain financing, which had brought huge 
challenges to the capital turnover of the Group. In order to seek liquidity, the Group 
companies cross-guaranteed with other local private enterprises. Subsequently, individual 
companies in the guarantee circle had their own debt problems and went bankrupt, which 
seriously affected the Parent Guarantor’s creditworthiness, and directly caused the bank 
to draw and terminate the loans to the Group, which eventually led to the exhaustion of 
the Parent Guarantor’s liquidity, and domestic and foreign debts default. 

2.2 As a result of the events set out above, the Company was unable to redeem the Notes when they 
fell due for redemption on 27 March 2020 because it did not have sufficient liquidity to do so. The 
Sole Director is also informed that the Parent is unable to make payment of the Notes as it does 
not have sufficient liquidity to do so. 

2.3 The Company has since appointed Admiralty Harbour Capital Limited as its financial advisor and 
Locke Lord LLP as international legal counsel to pursue a transparent dialogue with Note Creditors 
with a view to identifying and implementing a consensual resolution to their claims. The Company 
has also engaged Harney Westwood & Riegels as its BVI counsel and Morrow Sodali Limited as its 
Information Agent. 

2.4 The Sole Director, together with its advisers, explored various options to restructure the debts of 
the Company and the Group to ensure the long-term viability of the Group and to generate the 
best possible return for its stakeholders, including various options to raise funds through the sale 
of an asset held by one of its Group companies, Yuhuang Chemical Industries Inc. to Koch Methanol 
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Investments, LLC (the Asset Sale). In parallel, the Company engaged in extensive negotiations with 
an ad hoc committee of Note Creditors (the Committee) and their advisers regarding a proposed 
restructuring of the Company’s liabilities as contemplated by the BVI Scheme, which includes the 
Notes (the Restructuring). 

2.5 Further, the Company is engaged in discussions with the Committee in respect of a Restructuring 
Framework Agreement (RSA) (a copy of which has been circulated to the Sole Director) to be 
entered into between the Company and the Note Creditors setting out the terms of the proposed 
restructuring of the Notes. Further details of the RSA and its status are set out in paragraph 4 
below. 

2.6 As at the date of this resolution, the holders of approximately USD227 million in outstanding 
principal amount of the Notes, representing over 75% by value of the Notes, have signed and are 
bound by the terms of the RSA. Upon entering into the RSA, these Scheme Creditors have 
undertaken to support the Restructuring and vote in favour of the BVI Scheme under the terms of 
the RSA. 

2.7 If the Company is unable to implement the proposed BVI Scheme before the end of 2020, it is likely 
that the Restructuring will not proceed and the Company and/or the Group will need to enter into 
insolvency proceedings in one or more jurisdictions. In these circumstances, the returns to 
creditors and shareholders of the Company could be very limited and substantially lower than 
those available under the proposed BVI Scheme. 

3 OBJECTIVE OF THE RESTRUCTURING 

It is noted as follows: 

3.1 A copy of the explanatory statement in relation to the BVI Scheme and pursuant to section 179A 
of the BCA (the Explanatory Statement) has been circulated to the Sole Director.   

3.2 To the best of the Company’s knowledge, information and belief, the information contained in this 
Explanatory Statement is in accordance with the facts and does not omit anything likely to affect 
the import of such information, each in a material respect. The Company has taken all reasonable 
steps to ensure that this Explanatory Statement contains the information reasonably necessary 
and material to enable Scheme Creditors to make an informed decision about how the 
Restructuring affects them. 

3.3 The BVI Scheme, if sanctioned, would implement a restructuring proposal which has been 
recommended and approved by the Sole Director. After considering the position of the Company 
based on the information available to it, the Sole Director believes that the Restructuring and the 
participation by the Company in the transactions contemplated by the BVI Scheme is in the best 
interests of the Company and its stakeholders. 

3.4 Under the BVI Scheme, Scheme Creditors will discharge their claims in full against, among others, 
the Company, the Company’s subsidiaries, and their respective officers, directors, advisors and 
representatives in return for the scheme consideration of a total cash payment of USD184,521,250 
(the Scheme Consideration) such that each Scheme Creditor receives a proportion of the Scheme 
Consideration that reflects the proportion that the claim of each Scheme Creditor held by such 
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Scheme Creditor bears to the aggregate amount of the Scheme Creditors’ claims held by all 
Scheme Creditors collectively. 

3.5 On the Restructuring Effective Date (as defined in the RSA), the Notes will be cancelled and 
discharged and the respective rights and obligations of the Note Creditors, the Company and the 
Parent under the Indenture will terminate and be of no further force and effect (the Notes 
Cancellation). 

3.6 In addition, a consent fee (Consent Fee) of USD1.5 million, being approximately 0.5% of the 
aggregate outstanding principal amount of the Notes, will be paid on the day on which all 
conditions precedent to the Restructuring have been satisfied or waived to eligible Scheme 
Creditors in accordance with the terms of the RSA.  

3.7 In consideration for the work undertaken and to be undertaken by the ad hoc committee of 
Scheme Creditors (the Committee) in connection with the Restructuring, a work fee (the Work Fee) 
of USD6 million, being approximately 2% of the aggregate outstanding principal amount of the 
Notes, shall be paid to the Committee on the Restructuring Effective Date. The Sole Director does 
not consider that entitlement to the Work Fee, or the existence of the RSA (which includes a 
binding obligation on signatories to vote in favour of the BVI Scheme), would prevent the Scheme 
Creditors as a class from consulting with each other with a view to their common interest in 
relation to the BVI Scheme. 

3.8 The funds required to make payment of the Scheme Consideration, Consent Fee and the Work Fee 
will be made available by the Asset Sale.  

3.9 The Sole Director considers that if it is, for any reason, unable to implement the Restructuring 
(including the BVI Scheme), it will be required to take steps to appoint liquidators in the 
appropriate jurisdictions. Accordingly, the relevant comparator to the BVI Scheme is the insolvent 
winding-up of the Company, which would be to the detriment of the Company and all of its 
stakeholders, including the Scheme Creditors. In those circumstances, the Company would not be 
able to repay its creditors (including the Scheme Creditors) in full, the quantum and timing of any 
distributions to its creditors would be very uncertain and the recoveries for creditors would be far 
lower than the anticipated recovery to Scheme Creditors under the BVI Scheme. 

4 THE RESTRUCTURING SUPPORT AGREEMENT 

4.1 As set out in paragraph 2.6, the Company and certain Note Creditors representing approximately 
USD227 million by value of the outstanding principal amount of the Notes, have signed and are 
bound by the terms of the RSA. Upon entering into the RSA, these Scheme Creditors have 
undertaken to support the Restructuring and vote in favour of the BVI Scheme under the terms of 
the RSA. 

4.2 The RSA provides, amongst other things, that the Company and the Group agree to take all steps 
that are necessary to implement the Restructuring by the longstop date of 31 January 2021. 

4.3 Scheme Creditors who acceded to the RSA as a consenting creditor are entitled to a proportion of 
the Consent Fee of USD1.5 million in accordance with the terms of the RSA. The Sole Director does 
not consider that entitlement to the Consent Fee, or the existence of the RSA, would prevent the 
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Scheme Creditors as a class from consulting with each other with a view to their common interest 
in relation to the BVI Scheme. 

4.4 In consideration for the work undertaken and to be undertaken by the Committee in connection 
with the Restructuring, the Company shall, on the Restructuring Effective Date, pay a work fee to 
the Committee in an amount of USD6 million, representing 2% of the aggregate outstanding 
principal amount of the Notes. The Sole Director does not consider that entitlement to the Work 
Fee, or the existence of the RSA (which includes a binding obligation on signatories to vote in 
favour of the BVI Scheme), would prevent the Scheme Creditors as a class from consulting with 
each other with a view to their common interest in relation to the BVI Scheme. 

5 CONSTITUTION OF CLASSES 

5.1 Classes of creditors are required to be formulated for the purpose of convening meetings to 
consider and, if thought fit, approve the proposed BVI Scheme with or without modification. 

5.2 The Sole Director has been advised by Admiralty Harbour Capital Limited and its legal advisors that 
the Scheme Creditors fall into a single class on the basis that the rights of the Scheme Creditors: (i) 
against the Company which are to be released or varied under and pursuant to the BVI Scheme; 
(ii) to receive the Scheme Consideration under the BVI Scheme; and (iii) in an insolvent liquidation 
of the Company, being the likely alternative scenario if the BVI Scheme is not implemented are not 
so dissimilar as to make it impossible for them to consult together with a view to their common 
interest. 

5.3 As set out above, given the financial condition of the Company, the Sole Director considers that 
the most appropriate comparator for assessing whether the rights of the Scheme Creditors are not 
so dissimilar as to make it impossible for them to consult together with a view to their common 
interest is an insolvent liquidation. In an insolvent liquidation of the Company, the Scheme 
Creditors would all have a right to receive a pari passu dividend based on the value of their claims, 
save that the value of the pool of assets from which the pari passu dividend will be paid will be 
significantly lower than under the BVI Scheme.  

5.4 On the instructions of the Company, AMC Capital Advisory Services Limited is preparing a 
comparative analysis of the return to the Scheme Creditors under the BVI Scheme and the return 
to Scheme Creditors in an insolvent liquidation of the Company (being the most likely alternative 
scenario) (the Recovery Analysis). A copy of the latest draft of the Recovery Analysis will be 
appended to the Explanatory Statement. 

5.5 For completeness, the Sole Director has also considered whether the payment of the Consent Fee 
to eligible Scheme Creditors has an impact on the constitution of classes of Scheme Creditors for 
the purposes of the BVI Scheme, and has concluded that it does not. The existence and terms of 
the RSA have been made publicly available to all Scheme Creditors and the Consent Fee was 
offered to all Scheme Creditors on an equal basis, provided that they became a party to the RSA 
as a consenting creditor by the deadlines stated therein and vote in favour of the BVI Scheme at 
the Scheme Meeting. It is unlikely that a Scheme Creditor who is not eligible to receive the Consent 
Fee would be persuaded to vote against the BVI Scheme by reason of the existence of the Consent 
Fee because: (a) the Consent Fee only represents approximately 0.5% of the aggregate 
outstanding principal amount of the Notes; (b) Scheme Creditors representing over 75% by value 
of the outstanding principal amount of the Notes have agreed to enter into the RSA as consenting 

Case 20-35623   Document 3   Filed in TXSB on 11/19/20   Page 24 of 36



6

creditors; and (c) the alternative of an insolvent liquidation would result in the Scheme Creditors 
receiving returns that are significantly lower than the anticipated returns under the BVI Scheme. 
In this context, the Consent Fee is not a material factor. 

5.6 For completeness, the Sole Director has also considered whether the payment of the Work Fee to 
the Committee has an impact on the constitution of classes of Scheme Creditors for the purposes 
of the BVI Scheme, and has concluded that it does not. It is unlikely that a Scheme Creditor who is 
not eligible to receive the Work Fee would be persuaded to vote against the BVI Scheme by reason 
of the existence of the Work Fee because: the Work Fee only represents approximately 2% of the 
aggregate outstanding principal amount of the Notes; and (b) the Initial Consenting Creditors 
representing over 75% by value of the outstanding principal amount of the Notes have already 
acceded to the RSA as consenting creditors; and (c) the alternative of an insolvent liquidation 
would result in the Scheme Creditors receiving returns that are significantly lower than the 
anticipated returns under the BVI Scheme. In this context, the Work Fee is not a material factor. 

6 DRAFT DOCUMENTS CIRCULATED 

6.1 Forms of the following documents have been prepared by the Company in consultation with its 
advisers and the latest drafts have been circulated to the directors: 

(a) The Practice Statement Letter; 

(b) The Explanatory Statement together with the appendices; 

(c) The BVI Scheme document together with appendices;  

(d) The RSA; 

(e) All other ancillary documents relating to the Restructuring and the BVI Scheme; and 

(f) the documents to be filed into the BVI Court to convene the Scheme Meeting, including: 

(i) the Fixed Date Claim Form; 

(ii) the First Affidavit of Mr. Wang Jinshu together with exhibit WJS-1;  

(iii) the Witness Statement of Mr. Wang Jinshu together with exhibit WJS-1; 

(iv) Draft Order; and 

(v) All other ancillary documents relating to the court hearing to convene the Scheme 
Meeting (Items (i) to (v) together, the Convening Documents). 

 (Items (a) to (e) and the Convening Documents, together, the Restructuring Documents). 

6.2 It is noted that the Restructuring Documents are yet to be finalised and the final version may vary 
from the drafts that have been circulated to the Sole Director. 
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6.3 It is noted that the Company shall appoint a foreign representative to seek recognition of the BVI 
Scheme as “foreign main proceeding” or, in the alternative, as a “foreign nonmain proceeding” of 
the Company under Chapter 15 of Title 11 of the United States Code (Chapter 15 Proceeding). 

7 DECLARATION OF INTERESTS 

7.1 The Sole Director has disclosed all of his interests in the transactions contemplated by the 
Restructuring Documents and all matters in these written resolutions. 

7.2 As at the date of the written resolutions contemplated herein, to the best of the Sole Director’s 
knowledge, he has an interest in the BVI Scheme, by virtue of the legal or beneficial interest in the 
shares of the Company: 

Name Capacity Approximate % of the issued 
share capital of the Company 

Mr. Wang Jinshu Interest of controlled corporations 
(see note 1) 

62.3%

Note 1: Mr. Wang Jinshu’s 62.3% ownership in the Company is held through: (1) Mr. Wang Jinshu owning 62% of the Parent, which in 
turn owns 50% of the Company; (2) Mr. Wang Jinshu owning 62% of the Parent, which in turn owns 100% of Huayu Rubber Co., Ltd., 
who then in turn owns 6% of the Company; (3) Mr. Wang Jinshu owning 62% of the Parent, who in turn owns 95.85% of Shandong 
Yuhuang Shengshi Chemical Co., Ltd., who then in turn owns 19% of the Company; (4) Mr. Wang Jinshu owning 62% of the Parent, who 
in turn owns 99.97% of Shandong Heze Yuhuang Chemical Co., Ltd., who then in turn owns 25% in the Company; (5) Mr. Wang Jinshu 
owning 4.15% of Shandong Yuhuang Shengshi Chemical Co., Ltd., who in turn owns 19% of the Company; and (6) Mr. Wang Jinshu 
owning 0.03% of Shandong Heze Yuhuang Chemical Co., Ltd., who in turn owns 25% of the Company. 

7.3 The sole director is interested in the BVI Scheme in the following capacities: 

(a) as the sole director of the Company receiving remuneration for executing such role, such 

that they each have an interest in the Company avoiding liquidation;

(b) as director who has an indirect interest in the Company, he has an interest in the Company 

avoiding liquidation and continuing to trade;

(c) pursuant to the BVI Scheme, Scheme Creditors will agree to a full release of all claims 

against (among others) the Company, the Parent and its subsidiaries and their respective 

officers, directors, advisors and representatives (subject to standard carve outs for fraud, 

dishonesty, wilful default and wilful misconduct).

7.4 Article 14.3 of the AOA provides that the directors in paragraph 7.2 may still vote on matters 
concerning any contract or arrangement in which those directors are interested. 
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8 NO RESTRICTION 

8.1 The Sole Director by his signature below confirms that no resolution of the members has been 
passed which restricts the powers of the directors to resolve on matters relating to the matters 
referred to in these resolutions. 

9 RESOLUTIONS 

The undersigned, being the sole director of the Company, HEREBY ADOPT THE FOLLOWING RESOLUTIONS: 

9.1 THAT the implementation of and giving effect to the BVI Scheme, the form of and the entering 
into and implementation of the Restructuring Documents (which includes the entering into and 
implementation of the RSA and issuing the Practice Statement Letter) and the transactions 
contemplated by the Restructuring Documents, are in the best interests of the Company and be 
and are hereby approved and THAT, Mr. Wang Jinshu be and are hereby authorised to negotiate, 
approve, agree and finalise any amendments to the Restructuring Documents and the filing of all 
and any documents regarding the sanction of the BVI Scheme with the BVI Court, and the BVI 
Registrar of Corporate Affairs.  

9.2 THAT the Sole Director, having considered the financial position of the Company and the advice 
from the Company’s advisers, does not consider that the Consent Fee, the Work Fee and/or the 
RSA would prevent the Scheme Creditors from consulting with each other with a view to their 
common interest in relation to the BVI Scheme.  

9.3 THAT, after considering the advice from the Company’s advisers, the Sole Director believes that 
the Scheme Creditors fall within a single class in that the rights of the Scheme Creditors are not so 
dissimilar as to make it impossible for them to consult together with a view to their common 
interest.  

9.4 THAT the Sole Director be and is hereby authorised to make and file all applications, in the name 
and on behalf of the Company, required for the BVI Scheme with the BVI Court pursuant to section 
179A of the BCA with or without modifications, addition or conditions and including in relation to 
any adjournment thereof.  

9.5 THAT the Sole Director be appointed as the Company’s authorised representative for the purpose 
of making any applications as set out in paragraph 6.3 above, and the Sole Director be and is 
hereby authorised to file applications and documents, in the name and on behalf of the Company, 
required for any applications as set out in paragraph 6.3 above with such amendments 
(substantively or otherwise) as he thinks fit.   

9.6 THAT the Sole Director be authorized to take all action, including to approve any documents, 
agreements, and other matters and to take any and all such actions and to do, authorize or be 
done, all such things as he may deem necessary, desirable or appropriate for the purposes of or in 
connection with the Notes Cancellation; 

9.7 THAT the Sole Director hereby appoints and authorises: 
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(d) Harney Westwood & Riegels LP to act as (i) BVI counsel; and (ii) the agent of the Company 

to file all and any documents as necessary on the Company’s behalf at the BVI Court in 

respect of the BVI Scheme including in relation to any adjournment thereof; and 

(e) Morrow Sodali Ltd to act as (i) Information Agent and be authorised to take all actions 

necessary to execute their duties in accordance with the BVI Scheme.  

9.8 THAT, the Company appoints, for a one-year period beginning as of the date hereof, as the 
Company’s legal foreign representative, Mr. Guan Xing to the Company (Authorised 
Representative). The Authorised Representative will have specific powers to individually bind and 
represent the Company with respect to the BVI Scheme, including for the purposes of seeking any 
relief available to a “foreign representative” in any Chapter 15 Proceeding or in order to obtain 
English Law Recognition.

9.9 THAT, the Authorised Representative be and is hereby authorised to act as the Company’s agent 
in seeking any relief available to a “foreign representative” in the Chapter 15 Proceeding.

9.10 THAT, the Authorised Representative be and is hereby authorised and empowered to execute and 
verify or certify a petition under Chapter 15 on behalf of, and in the name of, the Company, and 
to cause the same to be filed in the relevant U.S. Bankruptcy Court in such form or forms as such 
Authorised Representative may approve.

9.11 THAT, the Authorised Representative be and is hereby authorised and empowered to retain and 
employ on his own behalf in his capacity as be filed in the relevant” at the expense of the Company, 
the law firm of Kirkland & Ellis LLP or another US legal counsel as appropriate, in connection with 
pursuing the Chapter 15 Proceeding.

9.12 THAT, the Authorised Representative be and is hereby authorized to execute and file any and all 
petitions, schedules, motions, lists, applications, pleadings, declarations, and other papers, and to 
take any and all further actions which the Authorized Representative or the Company’s legal 
counsel may deem necessary, proper, or desirable in connection with the Chapter 15 Proceeding, 
with a view to the successful resolution of such case. 

9.13 THAT the terms of the RSA, Consent Fee and the Work Fee pursuant to the RSA be and are hereby 
approved, confirmed and ratified.

9.14 THAT the Sole Director and/or the Authorised Representative be and is hereby authorised to make 
and file all necessary affirmations/affidavits, and to sign all documents necessary to make the 
applications in relation to and to implement and give effect to the BVI Scheme for and on behalf 
of the Company with such amendments (substantively or otherwise) as he thinks fit.

9.15 THAT the Sole Director and/or the Authorised Representative be and is hereby authorised to, for 
and on behalf of the Company, issue all relevant notices and announcements to or on the website 
of the SGX in respect of the Restructuring of the Company's offshore and onshore liabilities, and 
THAT all such announcements previously published by the Company in connection with the 
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Restructuring of the Company's offshore and onshore liabilities and the Restructuring generally 
be and are hereby approved, confirmed and ratified.  

9.16 THAT the Sole Director and/or the Authorised Representative be and is hereby authorised to do 
all such acts and things and execute all such documents (whether under hand or under seal) as he 
may in his absolute discretion consider necessary, appropriate or expedient for the purpose of 
giving effect to and implementing the BVI Scheme for and on behalf of the Company with such 
amendments (substantively or otherwise) as he thinks fit. 

9.17 THAT any and all actions of the Company, or of the Sole Director and/or the Authorised 
Representative, taken in connection with the actions contemplated by the foregoing resolutions 
prior to the execution of these resolutions be and are hereby are ratified, confirmed, approved 
and adopted in all respects by the Company. 

**signature page to follow** 
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Exhibit C 

Convening Order 

27333978v.5 
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